
First Mortgage
1% Bonds
( Closed issue )

Net assets over 5 times this
issue. Annual net earnings
past 7 years averaged over 13
times interest on these bonds.

To yield 7.65%
Detail} on request.

JJtincr 8c JHljHelg
Established 1878

A'emhrs Acu Yortt ^toc$ Lxchanft
! I T roadway New York

Uptown Office, 565 Fifth Ave.

Periodical
Review of

Securities
Every investor's se¬
curities should be re¬

viewed periodically
by someone in close
touch with invest¬
ment conditions.
Our experience of half a

century is at your dispoal,
and if you will submit a
list of your security hold¬
ings we will advise you of
any exchanges we con¬
sider timely and to your
advantage.

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange

WHY?
Why is it easier to make
money than to keep it?

Why do so many make
unfortunate investments?
Why do great numbers of
people fail to distinguish
between sound and un-

sound securities?
Our booklet, "Common
SenseinInvesting Money'*
tells why. Write for it to¬

day. Ask for

BOOKLET C-7I3

.W. STRAUS & CO
IMCOHPOItATCD . UTASLISHSD I>»1

STRAUS BUILDING
565 Fifth Ave.at 46th Street

Telfpkont Vanderbilt 8500
40 yean without Iosa

to any investor

by S. W. Mrauk & t o.' " '

r~c»
Amer. Lt. & Trac., Com. & Pfd. g
Borden's Co., Com. & Pfd. gji|. Central Aguirra Sugar |i»

Mengel Co.gNational Sugar
Singer Mfg. Co.

Alabama Trac. L. & P. 5s, 1962
Cedar Rap. P. & Mfg. 5s, 1953 ti

i Montreal L. H. &: P. 4'/2s. 1932
St Montreal Tramway 5s, 1941

Rio de Jan. Tram. 5s, 1935

Private Wlrr« to
CHICAGO MONTREAL TORONTO

IS BROAD
Til. MANOv(» T4T4

HV1HRS N r STOCK EXCHANGE
AND N. V. COTTON KX( HAM

Mo
MHGMMEM .i
Standard Oil
of Kentucky
Old.New
& Rights

Bought, Sold 6* Quoled

C.C.Kerr&Co.
2 Rector St., N. Y. Phone 6780 Rector

E. W. BLISS
STOCKS

J.K.RIce,Jr.&Co.
Phone.. 4000 to 4010 John. HO Watt Ht. N. T.

New York Trust Co.
Chase National Bank
McCLURE, JONES & REED
btembrra York litnek t'schangt

IIS Broadway I'hone 3321 Iterto

MAC ARTHUR & CO.
Members New York Stork Kxchnnfft
29 Broadway* Whitehall 0233

Accounts Carried on
Conservative Marginal Basis.

BIG MEXICAN OIL
COMBINE PLANNED

Five American Companies to
Consolidate Lands Not

Yet Producing.

One of the most Important events In
the development of Mexican oil lands
since American capital entered the Mexi¬
can fields came to light yesterday in
information that live prominent com¬
panies were preparing to pool their re¬
sources, use their Joint funds for drill¬
ing wells and transporting petroleum to
the seaboard and divide the resultant
profits through a central operating com¬
pany. The. companies working on the
plan are the Mexican Petroleum Com¬
pany, the Transcontinental Oil Com¬
pany. which la controlled by the
Standard Oil Company of New Jersey;
the Texas Company, the Mexican Sin¬
clair OH Corporation, owned by the Sin¬
clair Consolidated Oil Corporation, and
the Atlantic Refining Company.
The program calls for the consolida¬

tion in a new company of the property
which the above companies own or lease,
with the exception of lands now In pro-
ductlon. The so-called Golden Lane of
exceedingly rich oil land, a narrow strip
starting fifteen miles west of Tamploo
and running thirty miles westward, will
not be involved nor will the acreagc flnuk-
ing that section from which much of the
present output of Mexico comes be con-
trolled by the new organization. It is
planned, as the facta were discovered
yesterday, to comprise in the new under¬
taking several hundred thousand acres
of land, bounded on the south by the
Tuxpam River and which are believed to

hold much oil. but which have not been
touched in the development work of the
last ten years.
For one thing, the new undertaking

promises to answer soon the much
mooted Question of whether or not Mex¬
ico has large oil deposits outside of the
narrow territory centering on Tamplco.
As many of the older wells have be¬
come exhausted or turned to salt water,
the need for an expansion of producing
territory has been troubling the pro¬
ducers for two years. The idea of Joint
efforts to find new wells. It Is under¬
stood, wits because of the necessity of
making rapid progress In exploration at
a minimum of cost. It has been found
through competitive undertakings that
in some cases the cost of producing a

dollar's worth of oil and getting it to
the refinery has amounted to twice what
the oil was worth. The consolidation
not only will facilitate development in
several localities at the same time at
less expense than if the several com¬

panies worked separately, but also will
cheapen the movement of oil from the
wells through the Joint use of new pipe
lines.

E. L. Doheny, head of the Mexican
Tetroleum Company, Is In Mexico City
with several of his officers, but it is
row known that the project took him
there. The Mexican Government, It Is
understood. Is aware of the plan and
has made no objections to it. The new

company probably will he incorporated
under American laws, the stock to be
divided among the participating con¬

cerns on a basis established by acreage
owned and the amount of cash capital
subscribed.

UNION OIL TO STAY IN
HANDS OF AMERICANS

Holding Company Will Keep
Out Royal Dutch.

San Francisco, March 21..Stock-
holders of the Union Oil Company of
California, by a vote of 285,000 out of
the 500,000 shares of Its capital s'ock.
have ratified a plan to form a ho'dltiK
company by which the properties of the
corporation will be held under American

I control, Thomas A. Hays, general man¬

ager of the company, announced to-day.
The holding company will be organ-

Ized within ten days, he said, and ail
foreigners will be barred as working
directors.
Hays said that the plan was evolved

to prevent the Royal Dutch Shell Com¬
pany, which had obtained 131,000 shares
of the Union company, and with them
the right to elect six out of its twenty
directors, from getting control of the
Union of California.

E. W. BUSS CO. INCREASES NET.

^Profit* f.aln In 11)^1, According to

Report, to «2,»i!5,lS5.
The report of the E. W. Bliss Com-

pany shows a small increase In net
profits In 1921. Its net earnings were

$2,925,125 after expenses. Federal taxes
and inventory adjustments, or $9.2* a

share earned on the 300,000 shares of Its
no par common stock. In 1920 its net
profits were 12,376,338, or $7.53 a share,
The company's balance sheet shows

cash and accounts receivable as $2,703,-
602, against $6,912,139 in 1920 ; In
ventorles as $5,3!>3,838 In contrast to
$9,221,691 In 1920. Bank loans of
$3,962,069 were paid oft last year. Ac-
counts parable were reduced from
$4,537,933 In 1920 to $1,430,416 at the
end of 1921. The company's surplus
was Increased from $18,925,133 In 1920
to $19,368,409.
BRANDY WINK M\K TO K\TB\D.

Washington. March 21..The Wash-
Ington, Brandywliv and Point Lookout
Railroad Company applied to the Inter-
stale Commerce Commission to-day for

permission to Increase its capital fctook
to $600,000 in order to build a new line,
fifty-one miles long, from Mecbanlcs-
ville, Md., to Point Lookout, Md.

Caban-Dom Inleu n Film Papers.

Papers of Incorporation of the new

Cuban-Dominican Sug.ir Company are

being filed in Baltimore tinder the laws
of Maryland, interests connected with
the corporation announced yesterday
The personnel of Its permanent direc¬
torate will be made public later.

MONEY MARKET.
TtTBSDAT, MATtCH 21.

n»newsl» SHIUjI 4'4
Jj|l(rh 4H|V'«|'S tilth «
I,ow BHlVeai*s low 3

TIME WANS.
Mixed collateral, "0 to 90 days 4^

collateral. 4 to « months 4¦»
Industrials, 00 to 00 days ....

Industrials, 4 to 6 months 41:tT4S
COMMERCIAL TArr.R.

1 Bi**t nsmes, 4 to a months 4^
Other names, 4 to (I months 4^
ItlSrOCKT KATE'*. KEhf.RVE HANK.
Commercial pspor, *16 days, 4^; flu to 90

day*, 4V4; t.lb'rty bonds and Victory notes,
K. days, 4H; Ifl to IM) days, 4V4; bankers'
arr«ptance«, 18 to 90 days, 4H.
.Fl»»d November 2. Previous rate, 5,

fixed September lit.
OPEN MARKET RATES.

Call loans and aeeeptam-es 3%
Wscouot rates on prime bankers' a. r-rpt

an«»i ellslblo for purchase by Federal Un¬
serve banks:

Bid Ask. Bid. Ask
no dsrs .'Pi 3V4' 90 davs .1*1 ;|i.
60 days 3% ri'4'120 days .".*4 :;i,

(T.EARIN'tl IIOI SE STATEMENT.
Clesrlfic Hon*'- exchanges, $n."l5,9(V» 000

..alane Federal Reserve credit
balanei-s,

Ktl.VI'.R MARKET.
Official bar Mllver III N«*w York, domestic,

IWSe., unchanged; foreign, APfcc., off 't>\;
I^eidon.

f
,d., off ; Mexican dollars!

Hangs of sliver prices this year:
Highest. lowest.

T<ondon SSHd., Jsn. ,t H2t4d.. Feb. 28
Ni» Vcrk u< .«. , Jan. 10 ii'J tc., Fib. R

Gross Business in 19*21 Sei1

at $986,749,719, About
Half of 1920's.

For the first time since 1915 the grotu>
business done by the United States
Steel Corporation last year tell below
the billion dollar mark. Total revonucB,
Including income from railroad and mis¬
cellaneous companies, aggregated $986.-
749.719, which compares with $1,755,-
477,025 In 191*0, a decline of 43.8 per
cent. At the same time net earnings
available for dividends, on the stock*
declined more than <16 per cent., from
$109,694,228 to $36,617,017. Net earn¬
ings were equivalent to $2,24 a share
earned on the outstanding common stock
after preferred dividends, which left a
deficit of $14,017,785 lifter payment of
all dividends. These figures show no
Important changes from the report com¬
piled several weeks ago from the f*ir
quarterly statements.
The balance sheet, however, shows

that the big corporation went through
the period of travail with less disas¬
trous results than many of its com¬
petitors. The following table gives a

comparison of the chief item of the
balance sheet for the two years:

ASSETS.
1021 1920

Property nccount. $1,644,795,075 $1,008.758,540
22.821 ,040

.11,198.919
14,059.825
50,332.355

258,.'163.407
13S.724.743
10.087,971

150.350,817
123,060.955

$888,588,800
564,828,231
31,196.919
78,541.862
63.063.931
7.480,702
12,658,700

154,052,317
140.R98.911
523.454.891

A total of $36,868,523 was expended
during the year on it* manufacturing
properties, or less than a million dollars
belfw the 1920 figure.

In Its mining properties, coal and iron
ore, total output was 21,627,939 -tons, as

compared with almost 31,000,000 tons
the year before, a drop of 29.8 per cent.
In manufacturing plants production for
the year compared as follows:

Production In Tons,
1021. 1920.

Coke manufactured 9,825.284 16,208.111,Limestone quarried.... 4,60.,486 5,981,01-
I'lK iron, fcrro and ...Isnieccl 8.678,282 14..<32,64t>
Steel Ingot* 10,968,347 19,277,9*1"
Rolled and other fin- S
lulled steel products.. 7,860,3.14 14,18-,j0-
The average number of employees on

the payroll during the year was 191,700.
with an average dally salary or wage of
<5.75. This compared with 267,345 em¬

ployees at $7 a day the year before. The
argost number of employees in any one
month was 263.308 In January, and the
smallest 157,083 in July. The corpora¬
tion's payroll last year totaled $332,887,-
505, against $581,556,925 In 1920. a de¬
cline of 42.76 per cent. Of this decrease
8175.143,000 is due to fewer employees
and $73,526,000 to lower wages.

141.921 PENNSY HOLLERS.
Increnac Ot4BO Iti Y rn r 6(l.50s

Are Women.
The Pennsylvania Railroad Company

established a new high record of 141.921
stockholders on March 1. This marked
an increase of 117 sln^e February, 222
since January and 6,466 since March 1,
1921. The average holding on March 1
last was 70.36 shares, contrasted with
70.42 a month previous and 73.72 a year
previous. AVomen stockholders num¬
bered 66.508, an increase of 1,792 over
a year ago, and they held 31.05 per
cent, of the road's outstanding stock,

Foreign holdings constituted 3.83 per
cent, of the company's stock, an ln-
crease of 2.30 per ccnt. from a year
previous.
The Pennsylvania Railroad's annual

meeting will be held In Philadelphia on
April 11, when the 1921 report will be
made public.

C. 8. TO PAY EL PASO *500,000.
Washington, March 21..A payment

of $500,000 by the Government to the
El Paso and Southwestern Railroad was
authorized to-day by the Inte.s.tate
Commerce Commission. The sum was
on account of the Government guar¬
antee against deficits after return to
private ownership, but did not complete
the accounting.

Auvaucu mining
royalties 24,673,352

Mining royalties
against notes... 31,234.352

Investments 14,172,088
Sinking fund and
reserve assets.. 51,602.469

Irventorles 241,504,370
Accounts receiv¬
able 63.643,028

Bills receivable... 7,586.968
Marketable securi¬
ties 131,462.691

Cash 123,781,306
LIABILITIES.

Capital stock $868,583 600
Bonded debt 540,706,561
Subsidiaries' notes 31.234,352
Accounts payable. .30,694 093
Accrued taxes.... 24,446,945
Accrued Interest.. 7.44R,04,i
Dividends payable. 12,658 "00
Reserves 103,932,520
Appropriated sur¬
plus 140,808,014

Surplus 508,926,957

DIVIDENDS.
Stock of
Record. Payable.

Bank of America, q. $3...March 21 April 1
Hankers Trust Co., q., $5.March 23 April 1
Harnett Leather Co., q.
pf, $1.75 March 30 April 1

British American Oil Co.,
<4, r,0c March 28 April 1

Buckeye Pipe Line Co.,
q, $2 April 21 June 13

Central Union Trust Co.,
q, $5.50 March 22 April 1

Dodge Manufacturing Co..
q. pf, *1.75 March 25 April 1

Empire Hate Deposit Co.,
q, $l.5tt .March 25 March 31

Empire Truet Co.. q, $3. .March 25 March 30
Hanover National Bank.

q, fa March 22 April 1
Irving National Bank, q,
$,-. March 24 April 1

Kansas City Southern R.
R., q, pf. *1 March 31 April l.»

Lone Star Gas Co.. q..
,.uyr March 25 March 31

Montreal Telegraph Co..
Ltd q. $2 March 81 April 13

National Park Bank, q. *8.March 24 April 1
New York Title and Mort-

.....
rat?e Co.. q. $2 March 22 April 1

New England Telephone
A Telegraph Co., q. $'- March -- March 31

Niplsslng Mlnea Co.. Ltd..
q, 3r." March 31 April 20

New York Transportation
Co., q. Me .April 1 April 15

Ohio Fuel Supply Co., q.
.« -ft March 51 April l.i

Ohio Fuel Supply Co., ex-
tra 2% Victory 4'! bd".. March ,1 April 1

Pennsylvania Salt Menu-
factoring Co., q. $2."0 March 31 April U

''T". H;,rV«L50:O,'r,-..Of.March 29 March 31

"Tl. .2.r.°rP" March 20 March 31
Textile Banking Corpora-
Hon. q. 82 March 27 April 1

iU'ent' in Electrlo Co., q.
$¦. V> March 24 March 31

| ^Vi'^nd..CO",. r" :M.rch21 April I

EX DIVIDEND TABLE.

March 22.
r,. F. Goodrich r" '..JUniversal l«eaf Tobacco 3 00
I nlverial Leaf Tobacco pf 2 Of
March 23.

N« «. Vork Transit 4.no
March 24.

...Allls Chalmers Mfg. Co. pr 1 >¦<

l-laml . 'reel? «*oal ...... 2.<J»Island ' reek fn»l extra J.O"I Island Creek Coal pf 1"'J
Match 11-

I!, adinc Co 2d pf 1 .*>
March 31-

^Air Radiation Co
liettolt Edlaon 2.00
N Y central J - .

pacific C,as and Electric.. 1.25
Pacific. C,a«< and Electric pf 1.00
i rairle Oil and ''.as 3."0
Vralrle Oil and 'laa. e*tra !
I'l.lrle I'lpe Line ..

, JO?U. S. Iruluatrla! Alcohol pf.. 1.7,i

PEVN^VLVAMA Off..
OTL CTTY, March 21 .--Credit balaneas.
OH. cm* Mareh 21 -Credit balance*, $3 25

57,818, average 43,182,

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London .
Paris

Member Federal Reserve System and New York Clearing House

Mississippi River Power Company
7% Debentures, Due November 1, 1935

101 and Int. to Yield 6.90%

Because of the large equity back of
this issue, the wide margin of

earnings over all interest charges and
the stable character of the business of
the company we recommend these bonds
as a particularly attractive hydro¬
electric power security.

Complete information upon request

Foreign Exchange
Administrator Guardian

STONE & WEBSTER
INCORPORATED

BOSTON
120 Broadway, New York

Telephone, Rector 6020 CHICAGO

TEXAS COMPANY LEASES
BIG SULPHUR DEPOSITS

Properties to Be Worked on

Contingent Royalty.
The Freeport Sulphur Company will

take over and operate on a contingent
royalty the sulphur deposits of the
Texas Company In lioskins Mound, Tex.,
..iccording to E. P. Swenaon, president
cf the former company, In his annua!
report.
The company's annual report for 1921

.hows a deficit of $132,428 after Fed-
eral taxes, depreciation and expenses,
in contrast with a deficit,of $117,359 in
the previous year. The balance sheet
shows cash at $198,685. against $67,572
in the preceding year, and accounts re-
cdvablc at $359,175, in contrast to $335,-
094 in 1920. Accounts payable total
$255,539, In contrast to $91,753 in the
previous year.

BALANCE FOR HUDSON TUBES.

O|if*ru11tik Income Increase* While

Gipemmi Decline.
The Hudson and Manhattan Rail¬

road's report to the Interstate Commerce
Commission, covering operations in Feb¬
ruary, shows a balancc of $46,709 after
deduction of all charges, including a full
mrfnth'g Interest of $137,925 on the com¬
pany's 5 per cent, adjustment bonds.
This contrasted with a llnal deficit oi
$10,593 in the same month last year
Gross operating revenues in February
were $867,789, an increase of $53,000,
while operating expenses and taxes ag¬
gregated $481,683, a decrease of sligh'ly
less than $8,000 from February, 1921.

In the first two months of 1922 Hud¬
son and Manhattan's operations resulted
in the savlntr of $122,659 after all
charges, including interest on its ad¬
justment bonds saved out of gross re¬

ceipts of $1,800,794. For the correspond¬
ing two months of 1921 the company
reported a final- surplus of $21,226 and
grors receipts of $1,690,805.

FOREIGN MARKETS.

London, March 21..Gilt edged issue*
were Irregular on the Stock Exchange
to-day. Oil shares were quiet and
steady but the other sections were in¬
active. Quotations at the close of trad-
Ing follow:
Mar silver. an ounce.
Ha r cold. 94s. Oil.
Money, 314 Per cent.
Isocount iste*: Short Mils. ,T* per cent.: j

threo months bills, HiVS''1 per ecnt.
per cent, consols, 54%.

British per cent, war loan, IWP«.
llrttlsti 4<i per cent, war loan, IK!'..
He Beers, 10ij.
Rami Mines, 2<i-

Paris,' March 21..Prices Improved on

the Ruiirsc to-day. Quotation* at the
close of trading were as follows:

Iraiii-s. Cent.
|>er cent, rentes .".X

t-'xclmnae on I.omlon 4s 77
."> per i-ent. lonn 7HP.",
United States dollar 11 15^

H'tRRES COMMITTEE APPK.U,

George E. Warren, chairman of a

committee representing bondholders of
the Columbus and Ninth Avenue Rail¬
road Company, issued yesterday an ap¬
peal for the deposit of bonds with the
committee on or before April 1 On that
ilat« the committee plans to appinr he-
fore the Transit Commission with an

objection to the commission's valuation
of the New York Hallways property.
Tlie depositary Is the Columbia Trust
Company.

liiORIDA 10 wr CO ANT KI.KCTft.

St. AroufTtNR, March 21..The fol-
lowing liavo been elected officers of the
Florida East Coast Railway: W. H.
Hcardsley, W. It. Kenan, Jr.. J. K. In-
gram, l». C. Haines, II. E. Rt-rnls and
Scott M. I.oft In. Mr. Heardsley was

elected president of the road. Klertlon
of officers of the East Coast Hotel, the
East CoHS»t Car Ferry and other com-

panics of the Flagler system will be
held this week.

MEMBERS

New York Stock Exchange
and all other leading exchanges

J.S.Bache&Co.
(ESTABLISHED 1892)

Inquiries Invited

New York Chicago
42 Broadway 108 So. La Salle St.

FINANCIAL BREVITIES
FROM THE DAY'S NEWS

Structural Steel Order*.
Structural steel contracts plated in

February were 78.700 tons, or 43',» per
cent, of the country's capacity, and un

Increase of fi.600 tons compared with
those placed in January, in which 40 per
cent, of the capacity was represented in
new contracts.

Increase I.one Star Dividend.
The Lone Star Gas Company's direc¬

tors have declared a quarterly dividend
of 114 per o.nt. on Its capital stock, )>ay-
alde on March "1 to stock of record on
March 35, which makes Its annual rat.
» per cent., in contrast to Its previous
rate of 4 per cent.

t nlted State* Food Products.
The committee representing the va¬

rious groups of the United States
Food Products Corporation's creditors
have designated H. Hohart Porter, pres¬
ident of the American Water Worka
and Electric Company, as chairman .,f
a committee of three to Investigate tin
position of the Food Products comjtany.The other members of the commltt-
it" (Jeorgc Q. Palmer, president or the
Food Products company, and GeorgeItublei Its receiver. After conipi. tHi¬
lts investigation the committa> will pr<-^
pare II report setting forth the bes'
method fur the rehabilitation of th -

Food Products concern.

Middle State* oil Klectlo*.
Tbt following were elected dii*rtnr.

of the Middle States Oil Corporator atIts annual meeting held yesterday Forthree year terms: C. N. Haskell C t
Haskell. W. L. Walker. V. s. UVonc/.and I'. D. Saklatvala; for two yeatterms: C. B. Peters, Norman G pen-
all. W. 1. Koscnfcld. j. .si|..rry 0'Br|cnand William Murdoch; for one vear
terms: T. M. IMtn.im, W. K. Hollowav
Scott Ferris, H. G. Ilak. r and .1 K
U.onnm. .Ml of liH officers were* re¬elected.

K IliRdon (iualil n Director.
Dknvrr, March U1. -Klngdon Oould

son of George J. Gould, was elected yes¬
terday a director of the Colorado Fuel
and Iron Company at the regular an-
nual me ting of its tockholdars held
her'. 10. II. Wcltzel of Pueblo, general
manager of tlie company, was elected to
the board. The election of Gould and
Wcltzel flila the vacancies caused by the
resignation?! of David II. Taylor and
Wlllard Ward. Taylor was the Gould
representative on the board.

UNITED STATES TREASURY STA TEMENT.
Special Dispatch to Tub N»v» V>*k lltum.

Wrk flrrald Rnrrau.
ATn«hin*(nn. D. I'.. Miirrli ft.

In«" of biKtlnun March 10:fUventiC rrcelpta and aptlMlitimi »t tti

ThU
month.

$31,40rt.Xi'i

< torrMiraiHtkiB
V rlml
Inst jrenr.

$11), Mil,'.'74
.KIkobI
year |J»2t
9tB,377,M8

Corrrsponrtln*
p»Tln.| rim nl
ymr 1030.

tSOS,nw,*33tteCPlptn ordinary:
Cu«toin«

Int' rnal rrveniwr
In.omr nn'l profit! la* 2,MI2'2If 1 -2?®±?2-952 f.21MS0,«M
Mi*, (-llativmmSn.nWJMM

" l.Wfl.niH I'll!.270,M7 1.0<I7.764,.-.21
Ml*r<?llan<nua ro\»nue 21,WP..'!74 ^Ul.l.altWJ.i W?.fl4.'l,3A*
1'anntna Canal tolla.Ac M5*Uj Oil,.'1^14 N,402,12*1 0.9Jd,42l
T.Hal ordinary ....I Ml.63a.M7 f.77,aso.2;!4 2,002.771.842
Kxrpnfl of .ornlnnrv rw.filptd over
ordlrmrv dinbi»ri*Hm(pnti|i ....*... 150,W2,34I» fl23,WW.Wfl 580,417,342 509,fl#2,r»02

Total ordinary (Hnhiirfurnant®.... lflO,WM,24U 254,413,237 2,412,334,500 SjDUl.TO^.BTU
?l«1nnro to-dwy, $ l.'Hfr,n.#W,420.
.rie'dptc nml Ohbtifrtt-mcnt® for Jun« rMchJnj tht Treasury In July ar* Included.

t. equitable
TRUST COMPANY

OF NEW YORK
Alvin W. Krech, President

Condition at the Close of Business, March 10, 1922

ASSETS
Cash on Hand and in Banks
Exchanges for Clearing House
Due from Foreign Banks
Bonds and Mortgages
Public Securities
Short Term Investments
Other Stocks and Bonds
Demand Loans
Time Loans
Bills Discounted
Customers' Liability on Acceptances (Less Anticipations)
Real Estate
Foreign Offices
Accrued Interest Receivable and Other Assets . .

LIABILITIES
Capital
Surplus and Undivided Profits
Deposits (Including Foreign Offices) ....

Acceptances (Less in portfolio)
Accrued Interest Payable, Reserve for Taxes, and

Other Liabilities

$ 26,640,708.57
16,044,620.83
4,604,971.07
1,799,500.00

11,933,903.33
2,001,529.22

14,740,221.56
43,062,665.02
24,951,258.06
47,064,321.97
22,902,358.62
3,391,312.56

29,695,610.01
9,845,322.20

$258,678,303.02

$ 12,000,000.00
15,851,303.92

200,263,548.01
24,891,149.96

5,672,301.13
$258,678,303.02

r
37 Wall Street

Madison Ave. at 45th St.
London.3 King William St., E. C. 4

222 Broadway
Paris.23 Rue de la Paix
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1 864

Soft
'Deposit
!'Boxes

?jiti Ounce of Prevention
i $190,000 Fund Cone; Speculator Muting;

Young Clerk of Evana '$ Dental School Sought
PHILADELPHIA. Mtrrh 7.Sentri¬

ll. valued at $100,000 are mlaafng from
4h« /und of the I>r Thomu W. Dvana
Dental bch.ool at>d Muaeum of the TJnl-

iralty of Fanoaylvanl*. ft »ae lumnj
Saarch la being made for Wal-
bnger. Aaalatant Treasurer of
d. -who d!aatp*ared a weak ago.
hoel. founded through a 11."00.-
ay of Dr. Thomaa W. Evans,
can 0rrtUd lofig a faetdant of
conducted ea a part of the
Sartn»»nt of the unlTeraity.

of ti»r two tnetttutfeme
id tha unfverelty a *e«r'

v/oived. _>f a
Unntr'j

contained sm.eoo In mleeellaneoub
atocha au4 bande a ad f1M<00 m Liberty
bonda. *u found empty. Th#_,
rontalntng gtSO.OOO In mortgage
on properly Jn New HorUf
untouched. J
I'n^kr la 27w

¦eld that
ehwalw.

THE present
"crime wave"

imposes on every
individual en¬

trusted with the
care of securities
the responsibility of tak¬

ing precautions for their
safetv. An ounce of pre¬
vention against loss by
placing them in our care

may mean the saving of
many thousands of dollars. Our safekeeping Service includes not only
the custody of securities, but the collectitpn of incomc and rendering of
regular statements as well. Anv of our officers will welcome the oppor¬
tunity to fully explain this complete service.

.Member Federal Reserve Svsti m

192 2

Storage

'Valuables

lit

CentralUnionTrust Gdmpany
ofNewYork

PLAZA OFFICE 42N D ST. OFFICE
Fifth Ave. & 60th St. 80 BROADWAY, NEW YORK Madison Ave. tc 42nd St.

Qapital, Surplus and I Undivided \Profits o^er ^ I -JtCillion 'Dollars

National
Biscuit Co.
Complete analyaia of (hi <

company stint upon requent

Moyse&Holmes
Mfimbera JVrtc York N torts llrvhavpr
Members StW York ('ottoti Erchnvfir
Metnbera Chicago Hoard of Truth?

Telephone Koctor -1)08-9-10
67 Exchange Place, New York

Rltx-Carlton Jlulldln*
(Madison Ave. at 47tli St.)

Investment Sccuritics
CALLAWAY, FISH & CO.
Members Sew York Stork Krrhangc

37 Wall Street, New York

GRttMAXS IIAItl) POTAMI PUKft.

BiruNi March 21..A 21 per ?rnt.

prlco Increase is announced by the
Potash Syndicate on account oC in¬
creased cost of t>rodutlon and transpor¬
tation. The Increase ha.« tiet-n approved
by the Imperial Potash Council.

Colo. Fuel & Iron Pfd.
Kirby Lumber
Phelps-Dodge Corp.
Royal Baking Powder
Wheeling & L. Erie P. L. Pfd.
J.K.Rice, Jr.& Co.
fhunoa 4000 tu 4010 John. .".0 Walt St.. N. Y.

Carbon Steel
Eastman Kodak
E. W. Bliss

Stone,Prosser&Doty
F2 William St.. N. Y. Hanover 7/28-37

Safety Car Heating & Lgt.
Hackensack Water
Carbon Steel
FREDERIC H.HATCH 6 CO.
74 8-wayHYtSESm^Orn*
.OSTON-CHICAWmiLA-MONTMAL-WTTMUIWM

FRACTIONAL LOTS -

Bought for c*«h or carrlcd on
conservative marginal basis.

In<iuiriet Invited

WILSON & CHARDON
Mrmbers Co*aalldatcd Htock Kxch.of N.\.

62 Broadway New York
Telephone Wliltoliall 1!HV4.

Donner Steel 1st Pfd.
Superior Steel 2nd Pfd.
Nat. Lt.Ht.&Pr. 5s, 1926-35
IsaacStarrJr&Co

lillh .V Saimom M*., I'till.-ulnlphi*


